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0HUU\DQGRWKHUFRXQWULHVLQWKHZRUOGDOVRKDGEHHQLPSDFWHGIURPHFRQRPLFJURZWKVORZHU0HUU\
%DVHGRQ$RQLQYHVWLJDWLRQHPSOR\HHHQJDJHPHQWKDVEHHQLQFUHDVHGVDOHVUHYHQXHJURZWKSHUFHQWLQVDOHVDQG
LQFUHDVHGRSHUDWLQJPDUJLQVRISHUFHQW0HUU\0RUHRYHU/RFNZRRGUHVHDUFKVDLGHPSOR\HHHQJDJHPHQW
DVWKHNH\GULYHUIRURUJDQL]DWLRQDOVXFFHVVDQGLWKDGSURYHQWKDWDOPRVWPDQXIDFWXULQJILUPVLQWKH8QLWHG6WDWHV
HPSRZHUHGWKHLUODERUSURGXFWLYLW\WKDQWKHLUFRPSHWLWRU/RFNZRRG/RFNZRRGVDLGWKDWHPSOR\HHZKRP
HQJDJHGSURYLGH FRPSDQLHVZLWK UHGXFLQJ FRVW LQFUHDVLQJ UHYHQXHV KDYH WKHQHFHVVDU\ NQRZOHGJH WUDLQLQJ DQG
GHYHORSPHQWWKHLUMREV/RFNZRRG:LWKRXWGRXEWHQJDJHPHQWLVLPSRUWDQWSDUWLQWKHRUJDQL]DWLRQEXWDORQJ
ZLWK SDVVDJH RI WLPH SHRSOH FKDQJLQJ EHFDXVH RI WKH WHFKQRORJLFDO VRSKLVWLFDWLRQ DQG HQJDJHPHQW LWVHOI QHHG WR
GHYHORSPRUHUDSLGO\LQWKHIXWXUH
(QJDJHPHQWLQGLFDWRUDOZD\VOHDGVWRWKUHHNLQGVRILQGLFDWRU7KUHHNLQGVRILQGLFDWRURIHQJDJHPHQWEDVHGRQ
6FKDXIHOL HW DO  ZKLFK LV UHIOHFWHG RSSRVLWH IURP EXUQRXW LQGLFDWRU LQGLFDWRU DUH YLJRU GHGLFDWLRQ DQG
DEVRUSWLRQ)LUVWYLJRULV³KLJKOHYHORIHQHUJ\DQGPHQWDOUHVLOLHQFHZKLOHZRUNLQJWKHZLOOLQJQHVVWRLQYHVWHIIRUW
LQ RQH¶VZRUN DQG SHUVLVWHQFH HYHQ LQ WKH IDFH RI GLIILFXOWLHV VHFRQG GHGLFDWLRQ LV FKDUDFWHUL]HG E\ D VHQVH RI
VLJQLILFDQFH HQWKXVLDVP LQVSLUDWLRQ SULGH DQG FKDOOHQJH WKLUG DEVRUSWLRQ LV FKDUDFWHUL]HG E\ EHLQJ IXOO\
FRQFHQWUDWHGDQGGHHSO\HQJURVVHGLQRQH¶VZRUNZKHUHE\WLPHSDVVHVTXLFNO\DQGRQHKDVGLIILFXOWLHVZLWKGHWDFKLQJ
RQHVHOIIURPZRUN6FKDXIHOL6DODQRYD*RQ]DOH]5RPD	%DNNHU7KLVVWXG\XVHGDVSRLQWRIYLHZE\PDQ\
UHVHDUFKHUVLQWKHZRUOGVXFKDV0DFH\	6FKQHLGHUVDLGWKDWHQJDJHPHQWGHILQLWLRQEDVHGRQWKH6FKDXIHOL
HWDO GHVFULEH WKUHHGLPHQVLRQV WKH\DUH WUDLWHQJDJHPHQW SURDFWLYHSHUVRQDOLW\DXWRWHOLFSHUVRQDOLW\ WUDLW
SRVLWLYH DIIHFW FRQVFLHQWLRXVQHVV²UHIOHFW YLJRU VWDWH HQJDJHPHQW VDWLVIDFWLRQ LQYROYHPHQW FRPPLWPHQW
HPSRZHUPHQW²UHIOHFW DEVRUSWLRQ DQG EHKDYLRXUDO HQJDJHPHQW RUJDQL]DWLRQDO FLWL]HQVKLS EHKDYLRXU2&%
SURDFWLYH UROH H[SDQVLRQ DGDSWLYH²UHIOHFW GHGLFDWLRQ 0DFH\ 	 6FKQHLGHU  6DNV UHVHDUFK IRXQG
DQWHFHQGHQWV RI HQJDJHPHQW MRE FKDUDFWHULVWLFV SHUFHLYHG RUJDQL]DWLRQDO VXSSRUW SHUFHLYHG VXSHUYLVRU VXSSRUW
UHZDUGVDQGUHFRJQLWLRQSURFHGXUDOMXVWLFHGLVWULEXWLYHMXVWLFHPHGLDWHGE\HPSOR\HHHQJDJHPHQWMREHQJDJHPHQW
DQGRUJDQL]DWLRQHQJDJHPHQWWRHQJDJHPHQWFRQVHTXHQFHVMREVDWLVIDFWLRQRUJDQL]DWLRQDOFRPPLWPHQWLQWHWLRQWR
TXLW RUJDQL]DWLRQDO FLWL]HQVKLS EHKDYLRU 6DNV  ±6DNV UHVHDUFK GHILQH HPSOR\HH HQJDJHPHQW DV MRE
HQJDJHPHQWDQGRUJDQL]DWLRQHQJDJHPHQWEDVHGWKUHHLQGLFDWRUVRI6FKDXIHOLHWDOHQJDJHPHQWDQGWKH\DUHYLJRU
GHGLFDWLRQDQGDEVRUSWLRQ6DNV
,QIRUPDWLRQ WHFKQRORJ\ KDV QR LPSDFW DQG LPSDFW WR KXPDQ YDOXH 6LPRQFLF HW DO  DV D SV\FKRORJLFDO
UHVHDUFK IRXQG WKDW SHRSOH ZKR LQWHUDFW ZLWK )DFHERRN GRHV QRW LPSDFW WR HQHUJHWLF DQG LQFUHDVHG IHHOLQJV RI
KDSSLQHVVGHSUHVVLYHV\PSWRPVHPRWLRQDOUHDFWLYLW\DQ[LHW\6LPRQFLF.XKOPDQ9DUJDV+RXFKLQV	/RSH]
'XUDQ%XWLQRWKHUUHVHDUFKLQIRUPDWLRQWHFKQRORJ\JLYHQLPSDFWWRSHRSOHYDOXHVXFKDV*ULHYH	.HPS
VDLGWKDWSHRSOHZKRPKDVFRQQHFWHGWR)DFHERRNKDYHFDXVHHIIHFWHDFKRWKHURUDSSHDUDWRQFHFRQGLWLRQZLWK
SHUVRQDOLWLHVVXFKDVH[WUDYHUVLRQKLJKVRFLDOLELOLW\RUVRFLDEOHSHUVRQHPRWLRQDOVWDELOLW\ZHOOVHOIFRQWURODQG
RSHQQHVVWRH[SHULHQFHZKRPKDYHKLJKHIIRUWWROHDUQQHZWKLQJV+DGOLQJWRQVDLGWKDWFRJQLWLYHSUREOHP
DOZD\VKDPSHULQJWHFKQRORJ\LQIRUPDWLRQXVHU&RJQLWLYHSUREOHPFDQEHGHVFULEHGDVDWWHQWLRQDOFDSDFLW\YLJLODQFH
DQGLQFLGHQWDOOHDUQLQJDQGPDQ\UHVHDUFKSURYHQDERXWLW
7KLV VWXG\ KDV SXUSRVH WR ILQG RXW HYLGHQFH WKURXJK PDQ\ OLWHUDWXUH WR ILQG RXW WKH LPSDFW RI LQIRUPDWLRQ
WHFKQRORJ\ ZLWK SHRSOH YDOXH 7KXV KRZ LW JDYH LPSDFW WR HQJDJHPHQW PRGHO FRQVWUXFWLRQ DV ZKROH DQG QHZ
FRQVWUXFWLRQIURPPDQ\OLWHUDWXUHQHHGHGWRJLYHZKROHGHVFULSWLRQDERXWHQJDJHPHQWPRGHO
5HODWLRQVKLSEHWZHHQLQIRUPDWLRQWHFKQRORJ\DQGSHRSOHYDOXH
6FLHQFHWHFKQRORJ\DQGKXPDQKDYHSRVLWLYHDQGQHJDWLYHUHODWLRQVKLSHDFKRWKHU7HFKQRORJ\FKDQJLQJDQGLW
ZLOO LQIOXHQFHWRKXPDQLQWHUDFWLRQ0RUHRYHU LWZLOOJLYH LPSDFW WRKXPDQYDOXH)DFHERRNKDVJLYHQ LPSDFW WR
SHRSOHGHSUHVVLYHV\PSWRPVVXFKDVH[WUDYHUVLRQDQGQHXURWLFLVPDWILUVWSHUVSHFWLYHV6LPRQFLF.XKOPDQ9DUJDV
+RXFKLQV	/RSH]'XUDQ  6LPRQFLF HW DO  VDLG H[WUDYHUVLRQ LV HQHUJHWLF DQG LQFUHDVHG IHHOLQJV RI
KDSSLQHVV 6LPRQFLF .XKOPDQ 9DUJDV +RXFKLQV 	 /RSH] 'XUDQ  )XUWKHUPRUH 6LPRQFLF HW DO 
K\SRWKHVLVEDVHGRQSUHYLRXVUHVHDUFK)DFHERRNXVHUVKRZQOHVVHQJDJHPHQWLQWKHLUVRFLDOFRPPXQLW\DQGPRUH
KDUPIXOQHJDWLYHLPSDFWWKURXJKRQOLQHLQWHUDFWLRQQRQGLUHFWWKDQWUDGLWLRQDOVRFLDOLQWHUDFWLRQIDFHWRIDFHRU
GLUHFWLQWHUDFWLRQSHUVRQLVHDVLHUWRHQJDJHGDQGOHVVKDUPIXOWRWKHRWKHUV6LPRQFLF.XKOPDQ9DUJDV+RXFKLQV
	/RSH]'XUDQ7KXVVHFRQGLQGLFDWRULVQHXURWLFLVPZKLFKFKDUDFWHUL]HGE\HPRWLRQDOUHDFWLYLW\DQ[LHW\
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DQGQHJDWLYHHPRWLRQDOLW\WRWKHRWKHUV6LPRQFLF.XKOPDQ9DUJDV+RXFKLQV	/RSH]'XUDQ:RPHQZKR
KDYHKLJKOHYHOVLQQHXURWLFLVPUHODWHGWRJUHDWHUORQHOLQHVVDFRPPRQFRUUHODWHGRIGHSUHVVLRQ6LPRQFLF.XKOPDQ
9DUJDV+RXFKLQV	/RSH]'XUDQ6LPRQFLF.XKOPDQ9DUJDV+RXFKLQV	/RSH]'XUDQGLGWKHLU
UHVHDUFKWRDWOHDVW\RXQJDGXOWVIHPDOHVXQLYHUVLW\VWXGHQWVLQ8QLWHG6WDWHVZKLFKDUHLQFOXGHG$IULFDQ
$PHULFDQ$VLDQ$PHULFDQ&DXFDVLDQ UDFH 6LPRQFLF.XKOPDQ9DUJDV+RXFKLQV	/RSH]'XUDQ7KH
FRQFOXVLRQRIWKLVUHVHDUFKWKHUHDUHQRWDVVRFLDWHGEHWZHHQIDFHERRNDQGGHSUHVVLYHV\PSWRPVERWKPDOHDQGIHPDOH
DGXOW RU FKLOGUHQ 6LPRQFLF.XKOPDQ9DUJDV+RXFKLQV	/RSH]'XUDQ  RU LQ RWKHUZRUG WKHUH DUH QRW
FRUUHODWHGEHWZHHQSHRSOHWUDLWDQGWHFKQRORJ\FKDQJHVGXULQJUDSLGO\LQIRUPDWLRQWHFKQRORJ\FKDQJHLQ6LPRQFLFHW
DOUHVHDUFKLQ3HRSOHYDOXHDERXWSRZHUDFKLHYHPHQWVHOIGLUHFWLRQVWLPXODWLRQWUDGLWLRQFRQIRUPLW\KDGEHHQ
LQIOXHQFHGE\LQWHUQHWXVHFRQVLGHURIDJHDQGHGXFDWLRQEDFNJURXQG%DJFKL8GR.LUV	&KRGHQ
'LIIHUHQWZLWKSUHYLRXVUHVHDUFKVRPHUHVHDUFKHUUHYHDOHGWKDWLQIRUPDWLRQWHFKQRORJ\KDVLPSDFWWRSHRSOHYDOXH
DQGDWWLWXGH*ULHYH	.HPSVDLGWKDWVRFLDOFRQQHFWHGQHVVFDQEHH[SORUHGIURPKRZSHRSOHLQWHUDFWZLWK
VRFLDO PHGLD 0RUHRYHU *ULYH DQG .HPS  HODERUDWH  SHUVRQDOLWLHV ZKLFK DUH UHODWHG ZLWK VRFLDO PHGLD
FRQQHFWHGQHVV7KH\DUHH[WUDYHUVLRQHPRWLRQDOVWDELOLW\DQGRSHQHVVWRH[SHULHQFH*ULHYH	.HPS7KRVH
KDVPHDQLQJWKDWSHRSOHZKRPKDVFRQQHFWHGWRIDFHERRNKDYHFDXVHHIIHFWHDFKRWKHURUDSSHDUDWRQFHFRQGLWLRQ
ZLWKSHUVRQDOLWLHVVXFKDVH[WUDYHUVLRQKLJKVRFLDOLELOLW\RUVRFLDEOHSHUVRQHPRWLRQDOVWDELOLW\ZHOOVHOIFRQWURO
DQGRSHQQHVVWRH[SHULHQFHZKRPKDYHKLJKHIIRUWWROHDUQQHZWKLQJV7KXV*ULHYH	.HPSDGGHGWKH
UHODWLRQVKLSEHWZHHQIDFHERRNFRQQHFWHGQHVVDQGH[WUDYHUVLRQHPRWLRQDOVWDELOLW\DQGRSHQQHVVWRH[SHULHQFHZDV
VLJQLILFDQFHDQGUHODWHGZLWKHDFKRWKHU,WKDVPHDQWKDWSHUVRQZKRPKDYHKLJKOHYHOH[WUDYHUVLRQHPRWLRQVWDELOLW\
DQGRSHQQHVVWRH[SHULHQFHDOZD\VXVHIDFHERRNLQWHQVLYHO\*ULHYH	.HPS*ULYHDQG.HPSUHVHDUFK
UHVSRQGHQWVZHUHSHRSOHZLWK\HDUVROGDVDQDYHUDJHZKRVHSHUFHQWDJHLVIHPDOH8VLQJ7,3,LQYHQWRU\
WHQLWHPSHUVRQDOLW\LQYHQWRU\DVDWRROWRJDWKHUHGLQIRUPDWLRQ*ULHYH	.HPS6XSSRUWLQJ*ULYHDQG.HPS
 UHVHDUFK +DGOLQJWRQ   UHVHDUFK KDV SURYHQ LQIRUPDWLRQDO WHFKQRORJ\ JLYHV LPSDFW WR XVHU KHDOWK
HVSHFLDOO\H[WUDYHUVLRQVHOIHVWHHPDQGGHSUHVVLYHV\PSWRPV$OVR+DGOLQJWRQVDLGWKDWFRJQLWLYHSUREOHP
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03386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+DGOLQJWRQ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DVVRFLDWHGWRIHHOLQJVRIZRUWKOHVVQHVVDQGGHSUHVVLYHFRJQLWLRQVDERXW
WKH LQWHUQHW KDV VWURQJ UHODWLRQVKLS ZLWK LQWHUQHW XVHUV  GLPLQLVKHG LPSXOVH FRQWURO UHODWHG FRJQLWLRQ DERXW
IUHTXHQF\RILQWHUQHWXVHKDVLQIOXHQFHGWRULVNWDNLQJDQGRWKHUGDQJHURXVEHKDYLRXUVVRFLDOFRPIRUWDVVRFLDWHG
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SHRSOHWKDWXVLQJPDFKLQHRUFRPPXQLFDWHDQGGRWHDPZRUNZLWKPDFKLQHLVPRUHWUXVWHG7KLVLVWKH3RVDUG	
5LQGHUNQHFKWDVVXPSWLRQLQWKHLUUHVHDUFKZKLFKLVGHVFULEHKRZWKHSUREOHPLQIOXHQFHGWRKXPDQWUXVWDQG
FRPPLWPHQWEHWZHHQKXPDQWRKXPDQRULQRWKHUZRUGVDPRQJKXPDQWKH\DUHQRWWUXVWLQJHDFKRWKHUDQGGRQRW
FRKHVLYHHDFKRWKHULWZLOOEULQJWRFRKHVLYHQHVV7KH3RVDUG	5LQGHUNHFKWUHVHDUFKUHVSRQGHQWVZDV
SDUWLFLSDQVZKLFKLVZRPHQDQGPHQ$QGWKHUHVXOWLVSHRSOHSUHIHUVKDUHGLQWHUHVWWRFRPSXWHUWKDQWRPDFKLQH
SHRSOHKDYHKLJKO\FRPPLWPHQWWRFRPSXWHUWKDQWRKXPDQ3RVDUG	5LQGHUNQHFKW
6XSSRUWLQJ+DGOLQJWRQDQG3RVDUG	5LQGHUNQHFKW&KDQ	6DTLEKDVH[SORUHGKRZWKH
VRFLDOQHWZRUNLQJLQFUHDVHVWKHOHYHORIKXPDQILQDQFLDOULVNWDNLQJ&KDQ	6DTLEGHVFULEHGWKDWSHRSOHZKR
XVHIDFHERRNPRUHWDNHULVNWDNLQJHVSHFLDOO\LQ$VLDQFRQWH[WZKLFKWKHPDMRULW\RI$VLDQSHRSOHFROOHFWLYLVP7KXV
$VLDQIDFHERRNXVHUVSHUFHLYHWKDWHDFKWKH\KDYHIULHQGVLQIDFHERRNZKRPULFKSHUVRQWKH\PRUHFRQILGHQWV WR
KLJKHUULVNWDNLQJWKDQ$PHULFDQ)DFHERRNXVHUVEHFDXVHWKH\IHHOWKH\ZLOOKDYHILQDQFLDOVXSSRUWIURPWKHLUIULHQGV
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LQIDFHERRN&KDQ	6DTLE$VDOUHDG\PHQWLRQEHORZWKH$VLDQDUHFROOHFWLYLVPVRWKH\VKDULQJWKHULVN
DPRQJ WKHPWKDQ$PHULFDQ7KHUHVSRQGHQWVIURPWKLV UHVHDUFKZDV$PHULFDQ0HFKDQLFDO7XUNDVPDQ\DV
SHRSOH&KDQ	6DTLE7KHUHVXOWVLVWKHILQDQFLDOFXVKLRQLQFUHDVHGILQDQFLDOULVNWDNLQJEXWGHHPSKDVL]LQJ
LWGLGQRW$OWKRXJKLWGHSHQGVRQVWURQJDQGKLJKTXDOLW\ULFKRUQRWRIIDFHERRNIULHQGV
$VVXPPDUL]HSUHYLRXVUHVHDUFKZKLFKDUHPRUHFRPSUHKHQVLYHDQGVXSSRUWLQJWKHLGHDPHQWLRQVWKDWWHFKQRORJ\
JLYHVLPSDFWWRSHRSOHYDOXHWKLVUHVHDUFKGHVFULEHWKDWUHOLJLRXVVRFLDOSXEOLFDHVWKHWLFYDOXHHFRQRPLFNQRZOHGJH
WKHVFLHQFHWHFKQRORJ\DOZD\V OHDG³WRSHUVRQDOYDOXHVV\VWHPDQG LWFKDQJHVDPRQJ\RXQJSHRSOH´SOHDVXUH
VHHNLQJYDOXHSRZHUYDOXHIDPLO\FUHGLWYDOXHDQGKHDOWKYDOXH$VDYHVK	%DKUDPL]DGHK7KHSDUWLFLSDQW
ZDV,UDQLDQSHRSOHZKRPFRQWDLQHGPDOHSHRSOHDQGIHPDOHSHRSOH$VDYHVK	%DKUDPL]DGHK7KH
UHVXOWIURPWKLVVWXG\FRXOGEHH[SODLQHGDVKHDOWKYDOXHLVIHPDOHSHRSOHORZFRQFHUQWKDQPDOHFRQFHUQ
IDPLO\YDOXHIHPDOHPRUHKLJKO\FRQFHUQWKDQPDOHSRZHUYDOXHIHPDOHPRUHFRQFHUQWKDQPDOHKHGRQLVP
YDOXH IHPDOHPRUHFRQFHUQ WKDQPDOH NQRZOHGJHYDOXH IHPDOH OHVVFRQFHUQ WKDQPDOH HFRQRPLFYDOXH
IHPDOHPRUHFRQFHUQWKDQPDOHDHVWKHWLFYDOXHIHPDOHOHVVFRQFHUQWKDQPDOHFRQFHUQSXEOLFYDOXHIHPDOH
PRUHFRQFHUQWKDQPDOHVRFLDOYDOXHIHPDOHPRUHFRQFHUQWKDQPDOHUHOLJLRXVYDOXHIHPDOHORZFRQFHUQ
WKDQPDOH$WEHJLQQLQJPDOHZDVSOD\HGGRPLQDQWO\LQPDQ\YDOXHVHFWRUVEXWWRGD\SURYHQWKDWWKHPRGHUQZRUOG
FKDQJLQJLGHQWLFDOHGXFDWLRQDWVFKRRODQGFRPSUHKHQVLYHDQGDOOURXQGJURZWKRIWKHPHGLDSUHVHQFHZRPHQYDOXH
DQGPHQYDOXHHTXDOO\DSSHDUHG)URPWKLVFDVH$VDYHVK	%DKUDPL]DGHKFRQFOXGHGWKDWHTXDOO\UHIHUWR
HFRQRPLFHGXFDWLRQNQRZOHGJH,UDQLDQSHRSOHRULQRWKHUZRUGWKH,UDQJRYHUQPHQWVXFFHHGWRGLVWULEXWHHTXDOO\
HGXFDWLRQFKDQFHWRWKHLUFLWL]HQ
)URPDERYHSDVVDJHZHFDQFRQFOXGHGWKDWVFLHQFHNQRZOHGJHLQIRUPDWLRQWHFKQRORJ\VRFLDOYDOXHHWFJLYHQ
LPSDFW WR KXPDQ YDOXH GLUHFWO\ HVSHFLDOO\ KRZ WR HQJDJH HPSOR\HH WKURXJKPDQ\PDQQHUV DQG KRZ WR HQJDJH
HPSOR\HHIURPPDQ\FXOWXUHEDFNJURXQG+RZWRHQJDJHHPSOR\HHIURPPDQ\PDQQHUVZHVKRXOGWRUHYLHZIURP
HQJDJHPHQWPRGHOLQWKHSUHYLRXVUHVHDUFK
(QJDJHPHQWPRGHOEHIRUH
3UHYLRXVSRSXODUHQJDJHPHQWGHYHORSPHQWPRGHOZKLFKGHVFULEHGZKROHFRQWH[WRIHQJDJHPHQWZDV³DQWHFHGHQWV
DQGFRQVHTXHQFHVRIHPSOR\HHHQJDJHPHQW´GHULYHGIURP6DNV7KHPRGHOEULQJLQEHJLQQLQJRIHQJDJHPHQW
FDOOHG DV  DQWHFHGHQWV GLYLGHG DV D MRE FKDUDFWHULVWLFV E SHUFHLYHG RUJDQL]DWLRQDO VXSSRUW F SHUFHLYHG
VXSHUYLVRU VXSSRUW G UHZDUGV DQG UHFRJQLWLRQ H SURFHGXUDO MXVWLFH I GLVWULEXWLYH MXVWLFH  HPSOR\HH
HQJDJHPHQWGLYLGHGDVDMREHQJDJHPHQWERUJDQL]DWLRQHQJDJHPHQWFRQVHTXHQFHVRIHQJDJHPHQWDMRE
VDWLVIDFWLRQERUJDQL]DWLRQDOFRPPLWPHQWFLQWHQWLRQWRTXLWGRUJDQL]DWLRQDOFLWL]HQVKLSEHKDYLRXU6DNV
6HFRQGIDPRXVHPSOR\HHHQJDJHPHQWGHYHORSPHQWIURP6FKDXIHOL6DODQRYD*RQ]DOH]5RPD	%DNNHU
ZKLFKGHVFULEHGHPSOR\HHHQJDJHPHQWDVYLJRXUGHGLFDWLRQDQGDEVRUSWLRQ












,QSXUSRVH WRJHW FRPSUHKHQVLYHPRGHORIHQJDJHPHQW WKLV VWXG\ZLOO FRPSDUHGDQGH[SORUHGSUHYLRXV UHVHDUFK
SHUVSHFWLYHWRHQJDJHPHQWPRGHOGXULQJXQWLO
)LJ$0RGHORI$QWHFHGHQWVDQG&RQVHTXHQFH(PSOR\HH(QJDJHPHQW6DNV
$QWHFHGHQWV
 -REFKDUDFWHULVWLFV
 326
 366
 5HZDUGVDQGUHFRJQLWLRQ
 3URFHGXUDO-XVWLFH
 'LVWULEXWLYH-XVWLFH
(PSOR\HHHQJDJHPHQW
 -RE(QJDJHPHQW
 2UJDQL]DWLRQDO
(QJDJHPHQW
&RQVHTXHQFHV
 -REVDWLVIDFWLRQ
 2UJDQL]DWLRQDO
FRPPLWPHQW
 ,QWHQWLRQWRTXLW
 2&%

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(QJDJHPHQWHPSLULFDOUHVHDUFKFRQVWUXFWGXULQJQHZHVWFRQGLWLRQ
 (QJDJHPHQWPRGHOFRQVWUXFWLRQLQQHZHVWFRQGLWLRQGXULQJXQWLOUHIHUWRPDQ\XQLTXHWKLQJV
H[DPSOHLQJHQGHU%DQLKDQL/HZLV	6\HGVDLGWKDWHQJDJHPHQWFRQVWUXFWLRQUHIHUWR.DKQZKLFK
UHODWLRQRIHQJDJHPHQWZLWKSK\VLFDOFRJQLWLYHDQGHPRWLRQDOHQJDJHPHQWFRQGLWLRQ5RWKEDUGZKLFKUHODWLRQ
RIHQJDJHPHQWZLWKDWWHQWLRQDQGDEVRUSWLRQ+DUWHU6FKPLGWDQG+D\HVZKLFKUHODWLRQRIHQJDJHPHQWZLWK
HPRWLRQDO DQG FRJQLWLYH GLPHQVLRQV 0DVODFK DQG /HLWHU  ZKLFK UHODWLRQ RI HQJDJHPHQW ZLWK HQHUJ\
LQYROYHPHQWDQGHIILFDF\6FKDXIHOL6DODQRYD*RQ]DOH]5RPDDQG%DNNHUZKLFKUHODWLRQRIHQJDJHPHQWZLWK
YLJRUGHGLFDWLRQDEVRUSWLRQDQG WKH ODVW UHVHDUFKDOIHVWUXVV6RDQH5HHVDQG*DWHQE\ ZKLFK UHODWLRQRI
HQJDJHPHQWZLWKLQWHOOHFWXDOHQJDJHPHQWDIIHFWLYHHQJDJHPHQWDQGVRFLDOHQJDJHPHQW0RUHRYHU%DQLKDQL/HZLV
	6\HGFRPELQHGYDULDEOHVDERYHZLWKJHQGHUSHUVSHFWLYHVPDOHDQGIHPDOH5HIHUWRPRGHUQFRQGLWLRQ
IHPDOHDQGPDOHKDYHHTXDORSSRUWXQLW\WRJHWDFFHVVLQIRUPDWLRQWHFKQRORJ\NQRZOHGJHHWF7KXVWKHLPSDFWIURP
WKHHTXDORSSRUWXQLW\ IHPDOHKDVDFWHGDVZRUNLQJSDUHQWVDPHDVPDOHSDUHQWGR%XW WKHVWHUHRW\SHRIJHQGHU
EHWZHHQZRPHQDQGPHQPDVFXOLQHDQGIHPLQLQHUHVRXUFHGLVWULEXWLRQVLQVRFLHWLHVKLHUDUFKLFDOVWUXFWXUHVZRUN
SUDFWLFHVLQRUJDQL]DWLRQVWDVNDOORFDWLRQLQIDPLOLHVJLYHQLPSDFWWRWKHHPSOR\HHHQJDJHPHQW%DQLKDQL/HZLV	
6\HG7KHFRQFOXVLRQZDV3V\FKRORJLFDOVDIHW\ZRPHQDUHGLIILFXOWWRHQJDJHWKDQPHQEHFDXVH³ZRPHQDUH
XVXDOO\SHQDOLVHGIRUWKHLUFKDUDFWHULVWLFVDGWKHLUGLIIHUHQFHVIURPPHQPHQHDVLHUWRHQJDJHGDQGKDVPHDQLQJIXOQHVV
WKDQZRPHQEHFDXVHZRPHQGRHVQRWKDYHEHHQHPXODWHGE\DOOZRUNHUVDQGSV\FKRORJLFDODYDLODELOLW\ZRPHQDUH
GLIILFXOW WR HQJDJH WKDQPHQEHFDXVH IDPLO\ UHVSRQVLELOLWLHV RIZRPHQJLYHQ LPSDFW WRZRPHQGXWLHV %DQLKDQL
/HZLV	6\HG
 (PSOR\HHHQJDJHPHQWUHODWHGZLWKFXVWRPHUGHOLJKW+RZWKHHPSOR\HHSHUFHSWLRQVDERXWFXVWRPHUGHOLJKW
KDVLPSDFWWRFXVWRPHUVVHUYLFHEDVHGUROHFRQIOLFWWRZRUNHQJDJHPHQWDQG3V\FKRORJLFDOFDSLWDO%DUQHV&ROOLHU
	5RELQVRQ7KXVWKLVPDQQHUFDQEHH[SODLQHGDVKRZWKHHPSOR\HHSHUFHSWLRQDERXWFXVWRPHUVDWLVIDFWLRQ
RUGHOLJKWLWZLOOEULQJDQGLQGLFDWHWKDWHPSOR\HHVDOUHDG\HQJDJHDWZRUNSODFH%DUQHV&ROOLHU	5RELQVRQ
VDLG WKDW WKLVPDQQHU VKRXOG FRQVLGHU ORZ FRQWDFW DQG KLJK FRQWDFW DV WKHPHGLDWLRQ YDULDEOH EHWZHHQ HPSOR\HH
SHUFHSWLRQDQGZRUNHQJDJHPHQW0RUHRYHUZRUNHQJDJHPHQWLQGLFDWRUDVYLJRUGHGLFDWLRQDQGDEVRUSWLRQUHODWHG
ZLWK SV\FKRORJLFDO FDSLWDO VXFK DV HIILFDF\ KRSH UHVLOLHQFH DQGRSWLPLVP %DUQHV&ROOLHU	5RELQVRQ 
%DUQHV&ROOLHU	5RELQVRQUHVHDUFKUHVSRQGHQWZDVIURQWOLQHVHUYLFHHPSOR\HHV7KHUHVXOWRIVWXG\
ZDV ORZ FRQWDFW ZLWK FXVWRPHU GHOLJKWÆ UROH FRQIOLFWÆZRUN HQJDJHPHQW HPSOR\HH KDV HQJDJHG PRUH WKDQ
HPSOR\HHZLWKKLJKFRQWDFWZLWKFXVWRPHULQRWKHUZRUGVHPSOR\HHZKRPLQWHUDFWZLWKFXVWRPHURIWHQOHVVHQJDJHG
WKDQHPSOR\HHZKRPFRQWDFWZLWKFXVWRPHUHYHQWXDOO\
 (QJDJHPHQW LV QRW RQO\ SHUVRQDO HQJDJH EXW KRZ WR HQJDJH HPSOR\HH WKURXJK ZRUN HQJDJHPHQW DQG
RUJDQL]DWLRQDOHQJDJHPHQW:RUNHQJDJHPHQWLVDERXWKRZWRHQJDJHHPSOR\HHVLQWKHZRUNSODFHWKHLQGLFDWRURI
ZRUN HQJDJHPHQW ZHUH HPSOR\HH DWWLWXGHV SHUFHSWLRQV EHKDYLRXUV DIIHFWLYH FRPPLWPHQW DQG RUJDQL]DWLRQDO
HQJDJHPHQWWKHLQGLFDWRURIRUJDQL]DWLRQDOHQJDJHPHQW)DUQGDOH.HOOLKHU	+RSH+DLOH\0RUHRYHUWKH
ZRUNHQJDJHPHQWLVDERXWIRFXVHGRQRQO\RQHUROH±WKHMREUROHEXWRUJDQL]DWLRQDOHQJDJHPHQWPRUHIRFXVHGRQ
VRFLDOH[FKDQJHMXVWLFHFRPPLWPHQWLQWHQWLRQWRTXLWDQGRUJDQL]DWLRQDOFLWL]HQVKLSEHKDYLRXU2&%)DUQGDOH
.HOOLKHU	+RSH+DLOH\7KXV)DUQGDOHHWFH[SORUHGWKHLPSRUWDQFHIURPZRUNDQGRUJDQL]DWLRQDO
HQJDJHPHQWDVWKHZKROHSHUVSHFWLYH7KHUHVSRQGHQWVIURP)DUQGDOHHWFZDVDXWRHQJLQHHULQJLQGXVWU\LQWKH
8.DQGFKHPLFDOVLQGXVWU\LQWKH1HWKHUODQGVDVPDQ\DVHPSOR\HHVZDVEHHQLQYROYHGLQWKLVUHVHDUFKZKRP
PDOHUHVSRQGHQWVLVWKHPDMRULW\ZRUNLQJH[SHULHQFHLV\HDUVRUOHVV7KHUHVXOWZDVUHMHFWLQJ
YDULDEOHZLWKERWKZRUNHQJDJHPHQWDQGRUJDQL]DWLRQDOHQJDJHPHQWLVFRQWLQXDQFHFRPPLWPHQWMREVDWLVIDFWLRQDQG
VXSSRUWLQJDFFHSWHGIURPERWKGHSHQGHQWYDULDEOHVZRUNHQJDJHPHQWDQGRUJDQL]DWLRQDOHQJDJHPHQWLVDIIHFWLYH
FRPPLWPHQWDFWLYHOHDUQLQJLQLWLDWLYHDQG2&%)DUQGDOH.HOOLKHU	+RSH+DLOH\
 (QJDJHPHQW LV QRW DERXW KRZ WR HQJDJH HPSOR\HH WKURXJK WKHLU MREV DQG RUJDQL]DWLRQDO EXW LW FDQ EH
KDSSHQHGWKURXJKFRUSRUDWHVRFLDOUHVSRQVLELOLW\&65(QJDJHPHQWLWVHOIFRQWDLQHGWKUHHNLQGVRIPDQQHUWKH\DUH
YLJRXUGHGLFDWLRQDQGDEVRUSWLRQ6FKDXIHOL6DODQRYD*RQ]DOH]5RPD	%DNNHU%DVHGRQ6FKDXIHOLHWDO
LQSXUSRVHWRHQJDJHHPSOR\HHVKRXOGDEVRUESRVLWLYHYDOXHIURPWKHLUFRPSDQ\3RVLWLYHYDOXHIURPWKHFRPSDQ\
ZLOOEHDEVRUEHG LI WKHFRPSDQ\ UHZDUGHGSRVLWLYHYDOXH IURPVRFLHW\ ,QSXUSRVH WRJHWSRVLWLYHYDOXH IURP WKH
VRFLHW\WKHFRPSDQ\VKRXOGWRGRFRUSRUDWHVRFLDOUHVSRQVLELOLW\LQWKHLUEXVLQHVV0RUHRYHU)HUUHLUD	GH2OLYHLUD
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VDLGWKDW&65FRQWH[WLQWHUQDODQGH[WHUQDO&65UHODWHGZLWKHPSOR\HHHQJDJHPHQWLQGLFDWRULWEDVHGRQ
6FKDXIHOL HW DO VXFK DV YLJRU GHGLFDWLRQ DQG DEVRUSWLRQ 7KH UHVSRQGHQWV IURP )HUUHLUD	GH2OLYHLUD  
UHVHDUFKZDVREVHUYDWLRQWKURXJKWKUHHVFHQDULRVLWDOVRXVHG8:(68WUHFKW:RUN(QJDJHPHQW6FDOHVXFKDV
YLJRXUGHGLFDWLRQDQGDEVRUSWLRQ7KHUHVXOWIURPWKLVVWXG\ZDV&65SROLFLHVDQGSUDFWLFHVRULHQWHGWRHPSOR\HHV
FDQERRVWHQJDJHPHQW)HUUHLUD	GH2OLYHLUD
 (PSOR\HHHQJDJHPHQWLQJOREDOFRQWH[WDQGFULVLVHUDDQGKRZWRHQJDJHHPSOR\HHSURSHUO\7KHUHLVQR
GRXEWJOREDOFULVLVHFRQRPLFFRQGLWLRQFKDQJHGUDPDWLFDOO\HVSHFLDOO\&KLQD,QGLDDQG%UD]LOJUHDWHUFRQILGHQFH
WKDQ86$0HUU\7KXV ULJKW HPSOR\HHV LQGHPRQVWUDWLQJ WKH ULJKWEHKDYLRXUVSOD\DV FULWLFDOPDQQHU WR
RUJDQL]DWLRQ0HUU\7RDFKLHYHWKLVHQJDJHPHQWDVWKHERRVWHUQHHGHGDQGLQSXUSRVHWRERRVWHUSHUIRUPDQFH
DWRQFHHLWKHU(QJDJHPHQWDVWKHERRVWHUQHHGWRSD\DWWHQWLRQRQWKHKRZEDODQFLQJRUJDQLVDWLRQH[SHFWDWLRQVDQG
HPSOR\HHH[SHFWDWLRQV7KXVRUJDQLVDWLRQH[SHFWDWLRQVTXHVWLRQV³ZKDWGRZHQHHGIURPRXUSHRSOHWRUHDOLVHRXU
EXVLQHVVVWUDWHJ\"´DQGHPSOR\HHH[SHFWDWLRQVTXHVWLRQV³ZKDWGRHVRXUFXUUHQWDQGIXWXUHZRUNIRUFHZDQWLQDZRUN
HQYLURQPHQW"´0HUU\DQGWKHERWKTXHVWLRQVZLOOGHULYHGWRKRZWRHQJDJHHPSOR\HHDGRSWWKRVHWZREXVLQHVV
SHUVSHFWLYH)XUWKHUPRUHERWKTXHVWLRQVFRQVLGHUHGDERXWZRUNLQJH[SHULHQFHIURPHPSOR\HHVWKHPVHOYHV,WPHDQV
HPSOR\HHVZLWKKLJKH[SHULHQFHZLOOJHWPRUHWKDQORZH[SHULHQFHDQGWKHFRPSDQ\H[SHFWPRUHWRHPSOR\HHVZLWK
KLJKH[SHULHQFHWKDQORZH[SHULHQFH7RERQGEHWZHHQWRRSSRVLWHEXVLQHVV$RQ+HZLWWFRQVWUXFWHGDPRGHOWKH\
DUHVD\VWD\DQGVWULYH0HUU\)LUVWLWDERXWVD\LVTXDOLW\RIOLIHDQGZRUNPDQQHUVZKLFKKDVLQGLFDWRUMRE
VHFXULW\VDIHW\ZRUNOLIHEDODQFHTXDOLW\RIZRUNOLIHDQGHPSRZHUPHQWDXWRQRP\VHQVHRIDFFRPSOLVKPHQWZRUN
WDVNV ZRUN 0HUU\  6HFRQG LW DERXW VWD\ LV FRPSDQ\ SUDFWLFHV DQG SHRSOH ZKLFK KDV LQGLFDWRU
FRPPXQLFDWLRQ GLYHUVLW\ 	 LQFOXVLRQ HQDEOLQJ LQIUDVWUXFWXUH SHUIRUPDQFH PDQDJHPHQW FXVWRPHU IRFXV
LQQRYDWLRQ WDOHQW	 VWDIILQJ DV FRPSDQ\ SUDFWLFHV LQGLFDWRU DQG VHQLRU OHDGHUVKLS %X OHDGHUVKLS VXSHUYLVLRQ
FROODERUDWLRQSHRSOHLQGLFDWRU0HUU\7KLUG LWDERXWVWULYH LVWRWDOUHZDUGVDQGRSSRUWXQLWLHVZKLFKKDV
LQGLFDWRUEUDQGUHSXWDWLRQSD\EHQHILWVUHFRJQLWLRQDVWRWDOUHZDUGVLQGLFDWRUDQGFDUHHURSSRUWXQLWLHVOHDUQLQJ	
GHYHORSPHQW DV WKH RSSRUWXQLWLHV LQGLFDWRU 0HUU\  0RUHRYHU 0HUU\  XQGHUOLQH WKH HPSOR\HH
HQJDJHPHQWPRGHOVKRXOGWRSD\DWWHQWLRQWRQHZHVWWUHQGZKLFKDUHSD\EHFRPLQJPRUHLPSRUWDQWWRHQJDJHPHQW
OHDGHUVKLSHPSOR\HHYDOXHSURSRVLWLRQWRWDOUHZDUGVHQDEOLQJLQIUDVWUXFWXUHDVWKHNH\UROHLQJOREDO
HQJDJHPHQWFRQWH[W
6RFLDOPHGLDDIIHFWHGWRHPSOR\HHHQJDJHPHQW(QJDJHGLQGLYLGXDOVDUHGHVFULEHGDVEHLQJDWWHQWLYHHPRWLRQDOO\
FRQQHFWHGLQWHJUDWHGIRFXVHGLQWKHLUSHUIRUPDQFH3DUU\	6ROLGRUR(QJDJHGLQGLYLGXDOVDUHVWDUWHGIURP
UHFUXLWPHQW7KHHPSOR\HHFDQGLGDWHDWILUVW WLPHVHDUFKLQJWRILQGRXWZKDWWKHRUJDQL]DWLRQLPDJHWKDWWKH\ZLOO
DSSO\0RUHRYHUDIWHUWKH\DUHDFFHSWHGLQWKHFRPSDQ\WKH\QHHGWRLQWHUDFWWRRWKHUHPSOR\HHVWRJHWEHWWHUUHWHQWLRQ
HQFRXUDJH NQRZOHGJH VKDULQJ HQJDJHPHQW LPSURYHPHQW FROODERUDWLRQ DQG FRPPXQLFDWLRQ 3DUU\ 	 6ROLGRUR
$QGLWLVQHHGHGDWRROVDVEULGJHZKLFKLV³VHQVHRIRSHQQHVVGHPRFUDWL]DWLRQDQGWKHFHGLQJRIFRQWUROWR
WKHRUJDQL]DWLRQDWODUJHDOOSUHVHQWFKDOOHQJHVWRWKHHVWDEOLVKHGFXOWXUDODQGOHDGHUVKLSQRUPVDVNLQJZKHWKHUWKH
PLQGVRIOHDGHUVDUHWUXO\ZLUHG´3DUU\	6ROLGRURDQGWKDWWRROVZDVVRFLDOPHGLD6RFLDOPHGLDWKDWXVHG
VXFKDVIDFHERRNWZLWWHUDQGOLQNHGLQFDQEHXVHGWRVHDUFKIRUSRWHQWLDOTXDOLILHGSHUVRQQHODVZHOODVPDUNHWLQJ
WKHLUHPSOR\HUEUDQERWKLQWHUQDOO\DQGH[WHUQDOO\3DUU\	6ROLGRUR0RUHRYHUFRPPXQLFDWLRQHIIHFWLYHO\
WKURXJKVRFLDOPHGLDPLJKWILQGWKDWLWHQKDQFHVDSRVLWLYHZRUNSODFHFXOWXUHDQGEULQJLQFRPSHWLWLYHDGYDQWDJHWR
WKHFRPSDQ\3DUU\	6ROLGRUR
2UJDQL]DWLRQDOWUXVWHODERUDWHHQJDJHPHQWWRWKHHPSOR\HH(QJDJHPHQWGHILQHGDVDSRVLWLYHIXOILOOLQJZRUN
UHODWHG VWDWHRIPLQG FKDUDFWHULVHGE\YLJRU GHGLFDWLRQ DQG DEVRUSWLRQ 6FKDXIHOL6DODQRYD*RQ]DOH]5RPD	
%DNNHUSOD\VLPSRUWDQWUROHERRVWRUJDQL]DWLRQDOSHUIRUPDQFH7KXVLWZLOOQHYHUKDSSHQHGLIWKHHPSOR\HH
GRHVQRWKDYHWUXVWHDFKRWKHU(PSOR\HHWUXVWUHODWHGKRZWKHRUJDQL]DWLRQDOWUHDWHPSOR\HH0RUHRYHUVXSSRUWLQJ
)DUQGDOH .HOOLKHU 	 +RSH+DLOH\  UHVHDUFK 8JZX 2Q\LVKL 	 5RGULJXH]6DQFKH]   GHVFULEHG
RUJDQL]DWLRQDOVXSSRUWLQJV\VWHPWKURXJKTXDOLW\RIFRPPXQLFDWLRQDQGSUREOHPVROYLQJGLVFUHWLRQDU\HIIRUW2&%
 )DUQGDOH .HOOLKHU 	+RSH+DLOH\  GHVFULEHG DV ZRUN HQJDJHPHQW 3V\FKRORJLFDO HPSRZHUPHQW JLYHQ
LPSDFW WR WUXVW  7UXVW LWVHOI GHILQHG DV ³RQH SDUW\¶V HPSOR\HHV ZLOOLQJQHVV WR EH YXOQHUDEOH WR DQRWKHU SDUW\
RUJDQLVDWLRQEDVHGRQWKHEHOLHIWKDWWKHODWHUSDUW\LVFRPSHWHQWUHOLDEOHRSHQDQGFRQFHUQHG´8JZX2Q\LVKL	
5RGULJXH]6DQFKH],WFDQEHFRQFOXGHGWKDWWUXVWUHODWHGZLWKSV\FKRORJLFDOHPSRZHUPHQW7DNLQJ1LJHULD
SDUWLFLSDQWVDVPDQ\DVHPSOR\HHVLQWKHEDQNLQJDQGSURGXFWLRQVHFWRULQ(QXJX6RXWK(DVWHUQ1LJHULD8JZX
2Q\LVKL 	 5RGULJXH]6DQFKH]   7KH LQGLFDWRU RI WUXVW LV FRPSHWHQFH RSHQQHVV FRQFHUQ UHOLDELOLW\
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LGHQWLILFDWLRQDQGWKHLQGLFDWRURIZRUNHQJDJHPHQWDVPHDQLQJFRPSHWHQFHVHOIGHWHUPLQDWLRQDQGLPSDFW8JZX
2Q\LVKL	5RGULJXH]6DQFKH]$OVR8JZXHWFVWXG\DUHXVHGYLJRUGHGLFDWLRQDQGDEVRUSWLRQDVWKHPDLQ
LQGLFDWRU IURP HQJDJHPHQW 8JZX 2Q\LVKL 	 5RGULJXH]6DQFKH]   7KH UHVXOW ZDV RUJDQL]DWLRQDO WUXVW
SV\FKRORJLFDOHPSRZHUPHQWDQGZRUNHQJDJHPHQWUHODWHGHDFKRWKHU

&RQFOXVLRQ
5.1 Employee engagement model consider information technology impact 
(PSOR\HHHQJDJHPHQWVKRXOGFRQVLGHUHGH[WUDYHUVLRQHPRWLRQDOVWDELOLW\DQGRSHQQHVVWRH[SHULHQFH*ULHYH
	.HPS +LJK H[WUDYHUVLRQZLOO LQIOXHQFHG WR KRZ HPSOR\HHPDQDJHYLJRU OHYHOPRUH LQWHUDFWLRQZLWK
LQIRUPDWLRQWHFKQRORJ\LWZLOOLQIOXHQFHGWKHOHYHORIYLJRUHLWKHUZLWKHPRWLRQDOVWDELOLW\6HFRQGDERXW2SHQQHVV
WRH[SHULHQFHHPSOR\HHLQWHUDFWLRQZLWKLQIRUPDWLRQWHFKQRORJ\ZLOOGHFUHDVHRULPSURYHWRRSHQQHVVWRH[SHULHQFH
WKXV LW ZLOO LQIOXHQFHG WR GHGLFDWLRQ DW ZRUN HPSOR\HH ZLOO IHHO WKH\ GR QRW KDYH WR RSHQ WKHPVHOYHV WR QHZ
H[SHULHQFHDXWRPDWLFDOO\ZLOOUHGXFHSHUIRUPDQFHDWZRUNWKHQHQJDJHPHQWLWVHOIHVSHFLDOO\IRUDEVRUSWLRQLQGLFDWRU
OHYHO:HFRQFOXGHGWKDWLWUHODWHGDQGLPSDFWZLWKYLJRUGHGLFDWLRQ
7KHQ H[WUDYHUVLRQ VHOIHVWHHP DQG GHSUHVVLYH V\PSWRPV +DGOLQJWRQ  +LJK OHYHO ,QWHUDFWLRQ ZLWK
LQIRUPDWLRQWHFKQRORJ\ZLOOLQIOXHQFHGWRH[WUDYHUVLRQDQGWKHFRQVHTXHQFHVLWZLOOERRVWHGRUORZHUHGWKHYLJRUDW
ZRUNSODFH 3HRSOH ZLOO QRW EHLQJ HQHUJL]HV ZKHQ WKH\ ZRUNLQJ LQ WKH PRUQLQJ EHFDXVH WKH LQWHUDFWLRQ ZLWK
LQIRUPDWLRQ WHFKQRORJ\0RUHRYHUKLJK LQWHUDFWLRQRI LQIRUPDWLRQ WHFKQRORJ\ZLOO LQIOXHQFHG WRVHOIHVWHHPDQG
GHSUHVVLYHV\PSWRPVFRXOGUHGXFHWKHHPSOR\HHDEVRUSWLRQOHYHO/RZHURULPSURYLQJVHOIHVWHHPJLYHVHPSOR\HH
DEVRUE WKHLU SRVLWLYHV YDOXH HQYLURQPHQW DW ZRUNSODFH LQ RWKHU ZRUGV HQJDJHPHQW ZLOO JHW LQIOXHQFHG 7KXV
HPSOR\HHZKRKLJKO\LQWHUDFWZLWKLQIRUPDWLRQWHFKQRORJ\ZLOO LPSDFWWRKLPVHOIHVSHFLDOO\GHSUHVVLYHV\PSWRP
OHYHOLIWKLVFRQGLWLRQFRQWLQXHLWZLOOLPSDFWWRHPSOR\HHGHGLFDWLRQDWZRUNIHHOLQJHQHUJL]HDWZRUNYLJRUDQG
KRZWKH\DEVRUERUJDQL]DWLRQSRVLWLYHYDOXHDEVRUSWLRQ6RZHFRQFOXGHGLWLVUHODWHGDQGJDYHLPSDFWWRYLJRU
GHGLFDWLRQDQGDEVRUSWLRQHQJDJHPHQW
7UXVWDQGFRPPLWPHQWWRKXPDQDQGFRPSXWHU3RVDUG	5LQGHUNQHFKW+RZWKHLQWHQVLW\RIHPSOR\HH
ZLWKLQIRUPDWLRQWHFKQRORJ\ZLOOUHGXFHRULPSURYHWUXVWZLWKWKHLUFRZRUNHU5HGXFLQJWUXVWEHWZHHQRQHHPSOR\HH
ZLWKWKHRWKHUVZLOOUHGXFHGKRZWKHHPSOR\HHGHGLFDWHGKLPRUKHUVHOIDWZRUN7KXVZHFRQFOXGHGWKDWLWUHODWHG
ZLWKGHGLFDWLRQDWZRUNHQJDJHPHQW
+RZ WKH HPSOR\HHPDGH GHFLVLRQ UHODWHGZLWK ILQDQFLDO ULVN HVSHFLDOO\ HPSOR\HH ZKRPZRUNHG DV ILQDQFH
GLYLVLRQRURWKHUGLYLVLRQZKRPWKH\KDYHWRPDGHFUXFLDOGHFLVLRQ&KDQ	6DTLE:KHQSHRSOHLQWHUDFWZLWK
LQIRUPDWLRQWHFKQRORJ\LWZLOOUHGXFHRULPSURYHKRZWKH\WDNHILQDQFLDOULVNDWWKHLUGDLO\OLIH7KXVILQDQFLDOULVN
ZLOOOHDGHPSOR\HHWRGLIILFXOWFLUFXPVWDQFHVWKHQILQDOO\LWZLOOOHDGWRKLJKSHUIRUPDQFHRUIUDXGEHFDXVHWKH\DUH
PRWLYDWHGE\ILQDQFLDOULVNGLIILFXOWLHV7KHQLWZLOOLQIOXHQFHGWRGHGLFDWLRQDEVRUSWLRQDQGYLJRU:HFRQFOXGHG
WKDWLWUHODWHGZLWKGHGLFDWLRQDWZRUNSODFHHQJDJHPHQW
*HQGHU IDFWRU ZKLFK QHZHVW FRQGLWLRQ WKH JOREDO FRQWH[W LV QRW IRFXVHG RQPDVFXOLQLW\ EXW IHPLQLQH HLWKHU
$VDYHVK	%DKUDPL]DGHK7KHQSHRSOHZLOODVVXPHWKDWPDVFXOLQLW\RUIHPLQLQHPRUHLPSRUWDQWWKDQRWKHU
7KH FRQVHTXHQFHV RI WKLVPDQQHU LW ZLOO UHODWHG KRZ WKH HPSOR\HH SHUFHSWLRQ DERXW WKHLU RIILFH 7KHQ LW ZLOO
LQIOXHQFHWRKRZWKH\DEVRUESRVLWLYHYDOXHDWWKHLUZRUNSODFH6RZHFRQFOXGHGRUJDQL]DWLRQJHQGHUIDFWRUSROLF\
UHODWHGDQGJDYHLPSDFWWRYLJRUGHGLFDWLRQDQGDEVRUSWLRQWRHPSOR\HHVDWZRUNSODFH

5.2 Employee engagement model consider newest condition during 2012 until 2014
&RQWUDVWZLWK $VDYHVK	%DKUDPL]DGHK  %DQLKDQL/HZLV	6\HG   FRQWH[W KRZ WR HQJDJHPDOH
HPSOR\HHHDVLHUWKDQIHPDOHWKXVJHQGHUPDQQHUVWLOOGHEDWDEOHEXWLWFDQXVHGFRQVLGHUWKLQJVWRJHWIXOOHQJDJHG
HPSOR\HHVLQZKROHFRQWH[W3V\FKRORJLFDOFDSLWDOVXFKDVHIILFDF\KRSHUHVLOLHQFHDQGRSWLPLVPDQGWKHFRQWDFW
LQWHQVLW\ ZLWK WKH FXVWRPHU %DUQHV &ROOLHU 	 5RELQVRQ  QHHGHG WR EH FRQVLGHUHG WR HQJDJH HPSOR\HHV
SURSHUO\ 0RUHRYHU &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ &65 ERRVWHG DQG LPSURYHG HQJDJHPHQW )HUUHLUD 	 GH
2OLYHLUDVKRXOGEHFRQVLGHUHGDVWKHLPSRUWDQWYDULDEOHVWRHQJDJHHPSOR\HHVEHFDXVHLWUHODWHGZLWKFRPSDQ\
LPDJHDQGFRPSDQ\LPDJHLWVHOIUHODWHGZLWKKRZWKHHPSOR\HHDEVRUESRVLWLYHYDOXHIURPWKHLUFRPSDQ\0RUHRYHU
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HQJDJHPHQW FRQVLGHU DERXW first ³VD\´ DERXW MRE VHFXULW\ VDIHW\ ZRUNOLIH EDODQFH DQG DXWRQRP\ VHQVH RI
DFFRPSOLVKPHQWZRUN WDVNVsecond ³VWD\´DERXWFRPPXQLFDWLRQGLYHUVLW\	 LQFOXVLRQHQDEOLQJ LQIUDVWUXFWXUH
SHUIRUPDQFHPDQDJHPHQWFXVWRPHUIRFXVLQQRYDWLRQWDOHQW	VWDIILQJthird, ³VWULYH´DERXWEUDQGUHSXWDWLRQSD\
EHQHILWVUHFRJQLWLRQDVWRWDOUHZDUGVLQGLFDWRUDQGFDUHHURSSRUWXQLWLHVOHDUQLQJ	GHYHORSPHQW0HUU\,W
PHDQKRZHPSOR\HHFRPPXQLFDWHHDFKRWKHUJHWJRRGLQIUDVWUXFWXUHFXVWRPHUIRFXVDVWKHQHZWKLQJVVKRXOGEH
FRQVLGHUHGDVHQJDJHPHQWGULYHUV7KXVXVLQJVRFLDOPHGLDLQWKHGDLO\OLIHVXFKDVIDFHERRNWZLWWHUDQGOLQNHGLQ
DVWKHPHGLDWLRQWRLPSURYHGHQJDJHPHQWOHYHO3DUU\	6ROLGRUREHFDXVHLWUHODWHGZLWKKRZHPSOR\HHDEVRUE
WKHLUSRVLWLYHHQHUJ\VXUURXQGWKHP
/LPLWDWLRQ
7KLV VWXG\ LV FRQFHSWXDO GHYHORSPHQW IURPPDQ\ OLWHUDWXUHZKLFK LV IURPPDQ\ FRXQWULHVZLWKPDQ\ FXOWXUH
EDFNJURXQG 7KH FRQVHTXHQFHV IURP WKLV LW QHHGHG WR WHVW WR DQ\ ILHOG LQ SXUSRVH WRPDNH VXUH WKLV FRQFHSWXDO
GHYHORSPHQWZRUNV7KHQILQGRXWRWKHUYDULDEOHVDVPDQ\DVSRVVLEOHIURPPDQ\UHVRXUFHVZKLFKUHODWHGZLWKKXPDQ
UHVRXUFHGHYHORSPHQWVXFKDVSV\FKRORJ\VRFLRORJ\DQWKURSRORJ\FRXOGKHOSHQJDJHPHQWFRQFHSWXDOPRGHOPRUH
DFFXUDWHDQGFRPSUHKHQVLYH

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